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STAFF REPORT 
EXECUTIVE SUMMARY 


A MONITORING REPORT ON THE 
OPERATION OF THE CINCINNATI STOCK EXCHANGE 
NATIONAL SECURITIES TRADING SYSTEM 


This study, which was prepared by the Commission's Directorate of Economic 
and Policy Analysis, sets forth the findings to date of the Commission's program 
to monitor the operation of the Cincinnati Stock Exchange National Securities 
Trading System ("NSTS"). 


As a fully automated, electronic trading system, the NSTS enables Cincin- 
nati Stock Exchange ("CSE") members, without the necessity of maintaining a 
presence on the floor of the CSE or any other exchange, to participate in the 
system by entering into computer terminals bids and offers for securities for 
their own account and as agent for their customers’ accounts. In addition, a 
specialist on the floor of an exchange linked to the NSTS can enter bids and 
offers into the system as principal or as agent for any security designated 
as eligible to be traded in the NSTS ("NSTS Stock") for which the specialist 
is registered on that exchange. Although too recent to be analyzed in the 
report, it is noteworthy that on February 11, 1981, the CSE became an Inter- 
market Trading System ("ITS") participant by means of a manual interface 
between the ITS and NSTS. 


The monitoring report begins with a description of the operation of the 
NSTS and an overview of trading in the system, followed by a comparison of 
NSTS volume with volume in all market centers in NSTS Stocks. Next, there 
is a discussion of use of the system by regional exchange specialists and 
upstairs participants (that is, participants who enter orders by means of 
computer terminals located in their own offices). This is followed by an 
analysis of the quality of NSTS executions in comparison with quotations 
and executions reported on the New York Stock Exchange ("NYSE"). Finally, 
the report includes a preliminary assessment of the impact of the NSTS on 
bid-ask spreads in the primary market. 


The major findings of this Report are as follows: 


The number of NSTS Stocks increased from 38 in June 1978 to 49 in 
December 1980. During the 13-month period from December 1979 through 
December 1980, monthly share volume traded in the NSTS increased from 
2,394,000 shares to 4,006,000 shares; similarly, the number of NSTS 
trades increased from 4,830 trades to 13,700 trades. During 1980, 
NSTS share volume accounted for 1.8% of composite share volume in NSTS 
Stocks; however, the ten most active NSTS Stocks accounted for 6.1% of 
composite share volume during this period. 


Only a few firms are currently active in the NSTS. From the stand- 
point of use of the NSTS, the most important participants are the five 
upstairs approved dealers who accounted for about 97% of NSTS share 
volume during 1980. Moreover, the largest upstairs approved dealer ac- 
counted for about 75% of NSTS share volume during the year. 





=. 


The extent to which upstairs approved dealers transact directly 
with their customers on a principal basis through the NSTS, or execute 
their customers’ orders in agency-cross transactions through the sys- 
tem was examined for four sample weeks in 1980. It was found that 
principal transactions by upstairs approved dealers with their cus- 
tomers accounted for 63% of NSTS share volume during this period and 
agency-cross transactions accounted for 26% of agency share volume. 
This primarily reflects the trading activity of the two most active 
upstairs participants, which account for a substantial portion of 
NSTS volume. The limited use of the NSTS by other participants has 
apparently reduced the opportunity for order interaction in the NSTS. 


In order to analyze the quality of NSTS executions, the prices 
associated with such executions were compared with the contemporaneous 
prices and quotations in the primary market. For a sample period, the 
analysis identified less than two percent of NSTS trades as possibly 
occuring at prices outside the contemporaneous quotations on the NYSE. 
The analysis also found that 67.1% of NSTS executions took place at 
prices equal to the NYSE last sale price, and 29.3% took place at 
prices between the bid and ask quotations on the NYSE. 


The impact of the NSTS on the quality of the primary market was 
analyzed by means of regression techniques. One regression model de- 
tected no effect on the quality of the primary market; however, another 
model which included the percent of composite volume executed in the 
NSTS found that increased trading of a given security in the NSTS may 
have a very slight narrowing effect on its NYSE spread. ‘The regression 
results presented in the monitoring report must be considered tentative 
in view of the limited scope of the experiment, both in terms of the 
paucity of issues actively traded and — limited number of active par- 
ticipants in the NSTS. 


Copies of the full report may be obtained by contacting: 


U. S. Securities and Exchange Commission 

Office of Consumer Affairs and Information Services 
500 North Capitol Street 

Washington, D. C. 20549 





STATISTICAL HIGHLIGHTS 


Offerings Statistics 





All registered offerings amounted to $36.4 billion and 1,458 
issues in the first quarter of 1981 (Table M-410). This is an increase 
of $14.2 billion (64%) and 755 issues (107%) from the $22.3 billion and 
703 issues registered in the first quarter of 1980. Of securities 
registered for cash sale, unseasoned offerings of common stock continue 
to increase (Table M-420). In the first quarter of 1981, the 91 such 
offerings were valued at $560 million, an increase of 61 issues (194%) 
and $452 million (419%) from the 30 issues valued at $108 million regi- 
stered in the first quarter of 1980. 


Several users of Review statistics have inquired as to the treat- 
ment of the recently popular original issue discount ("O.I.D.") bonds 
in these tables. 0O.I.D. bonds are offered with coupons far below 
current coupon rates and prices much less than par. The amount of the 
bonds registered in an offering reflects par amount, and this amount is 
substantially more than the proceeds of the offering. The amounts of 
these offerings reported in the tables are the amounts offered, not 
the amounts registered. For example, an underwritten offering of bonds 
with a par (principal) amount of $10,000,000, a 7% coupon and an offering 
price of 50 ($500 per $1000 of par amount), would be accounted for in the 9 
tables as an offering with gross proceeds of $5,000,000. 


Registration Statistics 





In the first quarter of 1981, 403 issues, valued at $13.9 billion, 
were registered with the Commission (Table M-310). In comparison with 
the first quarter of 1980, the number of issues registered rose by 156 
(63%) from 247, and the value of these offerings rose by $1.4 billion 
(12%) from $12.5 billion. Private placement activity in 1981's first 
quarter, as measured by the Commission's survey of life insurance 
companies traditionally-active in the market for private placements, 
fell considerably in comparison with such activity in the first quarter 
of 1980. The survey reported 133 private placements with a value of 
$1.5 billion in the first three months of 1981. This represents a 
decline of 137 issues (49%) and $3.6 billion (71% percent) from the 270 
issues, valued at $5.0 billion reported in the first quarter of 1980. 





Market Statistics 





As of December 31, 1980, there were approximately seven thousand 
securities listed on U.S. exchanges with a total market value outstanding 
of $1.9 trillion. The market value of New York Stock Exchange securities 


accounted for 92% of the total market value of securities listed on ex- 
changes (Table A-130). 


The market value of equity sales on U.S. securities exchanges for 
March 1981 aggregated $52.4 billion, which is an increase of 48% since 
February. The market value of stocks traded in March totaled $49.1 bil- 
lion, an increase of 48% since February. The market value of stocks 
traded accounted for 94% of the total market value. The market value of 
options traded in March was $3.3 billion. This was an increase of 44% 
from February's figure (Table M-110). 


In March 1981, there were 2.2 million put option contracts and 7.4 
million call option contracts traded. The market value of the put option 
contracts was $621 million and $2.6 billion for call option contracts 
(Table M-210). March 1981 contract volume for exchange-traded put options 
increased by 2.3%. Contract volume for exchange-traded call options in- 
creased by 52%. Most of the exchange-traded put and call option contracts 
for March 1981 expired in April and May (Table M-215). 


Open interest for exchange-traded put options totaled 1.3 million con- 
tracts for March. Open interest for exchange-traded call options accounted 
for 4.4 million contracts in March. April showed the largest number of con- 
tract expirations for both put and call contracts (Table M-220). 





Special Feature: 1980 Common Stock Transactions and Activity 
Rates of Selected Financial Institutions 





Revisions have been made in the methodology by which estimates 
are obtained for common stock transactions of private noninsured 
pension funds and property-liability insurance companies. The re- 
vised and previously published quarterly data for 1979 and the first 
half of 1980 were presented, along with an explanation of changes in 
the methodology, in the March 1981 issue of this publication. Publica- 
tion of annual Table A-520, "Common Stock Transactions and Activity 
Rates of Selected Financial Institutions," will be delayed until re- 
vised historical data are available. However, annual data for 1979 
and 1980 are presented on the following page. 


Private noninsured pension funds, open-end investment companies, life 
insurance companies and property-liability insurance companies purchased 
$102.7 billion of common stock and sold $92.1 billion in 1980. During 
1979 gross purchases and sales by these institutions were $59.7 billion 
and $55.1 billion, respectively. These levels represent an increase of 
about 70 percent over 1979. An increase of similar magnitude, 60 
percent, was exhibited in the market value of stock purchased on U.S. 
Securities Exchanges. 1/ Net purchases rose sharply to $10.6 billion 
up from $4.6 billion in 1979. The common stock activity rate rose 
from 29.8 percent in 1979 to 42.8 percent in 1980. 2/ 


Purchases and sales by foreign investors established new highs 
in 1980, rising to $40.3 billion and $35.0 billion, respectively, and 
resulted in net acquisitions of $5.3 billion. These figures compare 
to year earlier purchases of $22.6 billion, sales of $21.0 billion 
and net acquisitions of $1.6 billion. 


During the fourth quarter of 1980 gross purchases and sales by the 
four institutional groups reached new highs, exceeding the record levels 
established earlier in the year. Gross purchases of common stock were 
$31.0 billion and gross sales were $26.6 billion. Net purchases rose 
during each quarter of 1980 and reached a two-year high of $4.4 billion 
in the fourth quarter. 





See Table A-110 (April 1981) for information on market value and volume 
of equity sales on U.S. Exchanges. 


Activity rate is defined as the average of gross purchases and sales 
(annualized) divided by the average market value of holdings. 





COMMON STOCK TRANSACTIONS AND ACTIVITY RATES OF SELECTED FINANCIAL INSTITUTIONS 
(Aillions of Dollars) 


1980 
Private Noninsured Pension Funds 1/ 
Purcnases 62,0389 
Sales 53,043 
Net Purchases (Sales) 9,641 
Activity Rate 40.9 
Open-End Investment Companies 2/ 
Purchases 19,394 
Sales 21 ,t21i 
Net Purchases (Sales) (1,827) 
Activity Rate 59. 3 
Lite Insurance Companies - Total 
Purchases 12 ,360 
Sales 11,444 
Net Purcnases (Sales) 916 
Activity Rate 40.0 
Life Insurance Co. - General Accts. 
Purcnases 4,785 
Sales 4,079 
Net Purcnases (Sales) 106 
Activity Rate 36.3 
Life Insurance Co. - Separate Accts. 
Purchases 7,375 
Sales 6,765 
Net Purcnases (Sales) 310 
Activity Rate 50.6 
Property-Liability Insurance Companies 
Purchases 7,739 
Sales 5,912 
Net Purcaases (Sales) 1,327 
Activity Rate 3245 
Total Selected Institutions 
Purcnases 102 ,6382 
Sales 92,125 
Net Purchases (Sales) 10,557 
Activity Rate 42.3 
Foreign Investors 7 
Purcnases 49,319 
Sales 35,044 
Net Purchases (Sales) 54265 


r=revised 


Includes deferred profit sharing and pension funds of corporations, 
unions, multiemployer groups and nonprofit organizations. 


Mutual funds reporting to the Investment Company Institute, a group 
whose assets constitute about ninety percent of the assets of all 
Open-end investment companies. 


Transactions of foreign individuals and institutions in domestic 
common and preferred stocks. Activity rates for foreign investors 
are not calculable. 


NOTE: Activity rate is defined as the average of gross purchases and 
sales (annualized) divided by the average market value of holdings. 


SOURCE: Pension funds and property-liability insurance companies, SEC; 
Investment companies, Investment Company Institute; Life in- 
surance companies, American Council of Life Insurance; Foreign 
investors, Treasury Department. 








Special Feature: Assets of Private Noninsured Pension Funds, 1980 


At the end of 1980, total assets of private noninsured pension 
funds were $256.9 billion at book value and $297.2 billion at market 
value. These figures represent increases Of $33.4 billion and $72.0 
billion, respectively, over totals at the end of 1979. The value 
and composition of assets at book and market value for the period 
1973-80 are shown on Table A-510, while Table Q-510 shows the 
quarterly asset breakdown for 1978-80. 


The most important explanatory factor in the growth of pension 
fund assets during the year was a large increase in holdings of common 
stock. At book value, common stock holdings rose by $17.5 billion 
to $128.5 billion, an increase of 15.8%. The market value of common 
stock holdings grew to $174.4 billion, gaining $51.7 billion or 42.1%.1/ 
Other categories of assets which grew substantially during 1980 were 
U.S. government securities (increasing by $5.9 billion at book value 
and $4.8 billion at market value), Corporate and other debt securities 
(increasing by $4.4 billion at book and $8.7 at market), and Other assets 
(increasing by $4.0 billion at book and $4.6 at market). 


Tables A-510 and Q-510 indicate how the composition of assets of 
private noninsured pension funds has changed in the past seven years. 
Viewed at book value, the most important shift has occurred with re- 
spect to common stock holdings. In 1973, common stock holdings 
accounted for 63.7% of total assets; however, this percentage declined 
steadily, reaching a trough of 49.1% in the second quarter of 1979. 


Since that time common stocks have gradually increased in importance, 
to 50% of total assets. U.S. government securities have grown signif- 
icantly as a percentage of the aggregate portfolio, from 3.5% in 1973 
to 11.0% in 1980. The importance of Other assets has virtually 
doubled since 1973 to 8.7% of total assets, perhaps an indication of 
diversification into newer forms of investments. 





1/ It should be borne in mind that common stock prices rose con- 
siderably during 1980. E.g., the Standard & Poor's 500 Index 
and the New York Stock Exchange Composite Index increased by 
23.8%, and 24.2%, respectively. 
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EXPLANATORY NOTES 


Assets of Private Non-Insured Pension Funds 


Data on the composition and value of assets of private noninsured pension funds are 
gathered through a voluntary quarterly survey of private funds, managed either directly or 
through a trustee relationship with a commericial bank. Funds administered or held by 
insurance companies are excluded. The survey collects data only for pension funds and 
deferred profit sharing plans; it does not cover other employee benefit plans such as savings 
plans, supplemental unemployment benefit plans, health and welfare plans, and plans 
covering foreign employees. Actual survey responses are expanded through statistical 
techniques to derive universe estimates. 


Cash and deposits. Includes cash, demand deposits, time and savings deposits, certificates of 
deposit, savings and loan shares, and credit union deposits. 


U.S. Government securities. Regardless of maturity, includes all direct or guaranteed securi- 
ties of the U.S. Government, agency securities, participation certificates, and debt of 
Federally-sponsored credit agencies. The latter category includes such entities as Federal 
Home Loan Banks, Federal Intermediate Credit Banks, Federal Land Banks, the Federal 
National Mortgage Association and the Government National Mortgage Association. Not 
included are Farmers Home Administration insured notes (see “Mortgages” below). 


Corporate and other debt securities. All debt obligations other than those of the U.S. 
Government, Government-guaranteed agency securities, and state and local securities. 
Included are securities covertible into common stock subject to stated terms and conditions; 
corporate nonconvertible debt securities, whether secured or unsecured, such as mortgage 
bonds, equipment trust certificates, collateral trust bonds, or commerical paper; and 
securities of foreign governments and agencies. 


Preferred stock. Corporate stock which is given preference over other securities for the 
distribution of dividends, claims on assets, etc. Also includes preferred stock which is 
convertible to common stock, and options, rights, and warrants to purchase preferred stock. 


Common stock. Stock which represents ownership of a corporation, subordinate to pre- 
ferred stock for the distribution of dividends; includes options, rights and warrants to 
purchase common stock. Also includes shares of investment companies and limited 
partnership interests. 


Mortgages on real estate. Loans secured with an interest in real estate, both conventional 
mortgages and FHA-insured and VA-guaranteed, and Farmers Home Administration insured 
notes. 


Other assets. Includes miscellaneous assets not listed above, including state and local debt 
securities, participation in comingled trust funds, real estate and office equipment owned 
by the fund, receivables, leasebacks, etc. 





*queujzzedeq Aansesrs, ‘sz0zsaaut ubtar0g 
aITT {eqnqrasurl Auedwod quauyseaul ‘satuedwoo juauwzsaaul 


faoueansul egJTT JO TTOUNOD uRoTISBWY ‘SeTUedWOS soUeINSUT 


{Ogs ‘satuedwod soueansut AytTtqert{T Azaadozd pue spunjz uotsuag ad 1Nn0S 


*sbutptou 


JO anTea zey2ew abereae ayy Aq paptatp (pezttTenuue) sates pue saseyoind sso1zh jo aberaae ay se pautjap st 03e1 ARTATIOW +930N 


*aTqeTnoTes you a3e Ss103zSeAUT 


ubTaI0J 10zZ sazez1 ARTATIOW *°Sy90RS parzazaid pue uoWWOD OTZSaWOp UT SUOTINITISUT PUe sTeNpTATpUT ubTaeI0zJ Jo suoTRORSUeIL /€ 


*sotueduods jJusewyseAUuT pud-usdo TTe jo 


Ssjesse ay} Jo quaocszed AQZaeuTu ynoqe a3n34TAsSUOo sjesse ssoym dnorzb e ‘a3n3zTAIsuI AuedwoD Ausuysaaurl ayz 03 ButzI0de1 Sspunz TenqgnW /Z 
*suotzeztueb3o yTyJoIduou pue sdnozb zsKkoTdwoetztnu ‘suotun ‘suot}Zez0dz09 jo spunjz uotsuad pue butizeys ytjoId pazieyep sapntour /T 


1 ¢9T‘Z 
* 6te's 
1 p6E'0T 


29°8P 
99S 
bL6‘EZ 
O0vS‘ bZ 


L°9e 
LLE 
80S‘T 
$8e‘T 


8° 9S 
60% 
v8S‘T 
£66‘T 


ee 
ST 
98e‘T 
TOK‘ T 


v°9op 
vzP 
016‘Z 
v6E'E 


T°69 

(88) 
600°9 
T9T‘S 


wH°Sh 
£19 
L8v‘eT 
OOT’ PT 





SNOILNLILSNI IWIONWNIA 


$0z 
TZ0'9 
9272'9 


8°TEe 
ZbL‘T 
T89’ oT 
€2b’ OT 


T°8Z 
OTT 
LeS*t 
Lve’T 


S°Se€ 
(TS ) 
90T‘T 
Sso’T 


8°SE 
eTe 
9ET‘T 
8bb'T 


{ “St 
192 
Zbz'Z 
€0S‘Z 


9°0S 

(ess) 
76S‘ 
6EL‘E 
z°9~ 

022'Z 
0T9'9 
bes’ s 


ae. 





6L6T 


TSE 
€0L‘¢ 
pS0‘S 


9°LZ 
(¥6 ) 
8TO‘ET 
026'2T 


v°€Z 
L9S 
SEL 
Z0E‘T 


9°9€ 
(OTE) 
€Ze"t 
£16 


T°v2 
(962) 
986 
069 


8°62 

(909) 
602°Z 
€09‘T 


6°20 
(€T6) 
SLB8‘E 
796'Z 
G “tc 
8S8 

66T‘9 
L£S0’L 


oz 


(Ss2eTTOd Jo suoTTTtIW) 


pestAez = 1 


(seTes) saseyoind 3eN 
soTtes 
soseyoind 
/€ SYOLSAANI NOIGYOd 
azewu ARTATIOV 
(seTes) saseyoind 3eN 
setes 
saseyoind 
SNOILNLILSNI GaLOaTIS TWLOL 
azey ATATIOV 
(seTes) saseyoind 32eN 
sotes 
soseyoind 
SJINVdWOD FONWANSNI ALITIGWVI HALYIdONd 
azey APTATIOV 
(sates) seseyoindg 3eN 
seTtes 
seseyoind 
*SLOOW 3LWaWddS - *'00 JONWANSNI GdIII 
azey ARTATIOV 
(seTes) saseyoindg 3eN 
setes 
soseyoind 
*“SLOOW TWHSNAD - °0D FONWANSNI FdAIT 
aqzeu AQTATIOW 
(sates) saseyoind 3eN 
sotes 
soseyoindg 
IWLOL - SAINVdNOD FJONWANSNI JIIT 
azey ARTATIOW 
(sates) saseyoind 3eN 
seTtes 
saseyoind 
/@ SAINVdWOD LNAWLSAANI GN3-NdadO 
azey ARTIATIOV 
(sates) saseyoing 3eN 
setes 
saseyoing 
/t SGNN4 NOISNSd GSYNSNINON 3LWAIYa 


GaLaTgs JO SALWY ALIAILOW GNW SNOILOWSNWYL YOOLS NOWNOD ATUILYWNS *07S5-6 





ZL! 0S 
SZ6' EZ 
066'SZ 
086 6€ 
LS6‘ tS 
SO€‘ BE 
ST8‘ 2% 
988’ 6€ 
898’ SE 
Ove’ 6T 
66S‘ 9€ 
€S0’ 8€ 
87h" 9S 


977'9 
pects 
T7s' F 
Tv0'S 


€99'6 
€LO"L 
TET’ 6 
€ee’6 
961'6 
00L’6 
9688 
€8p‘L 
00%‘ 8 
SOL’ 9 
SL8‘S 
7809 
€6S"L 


(SALON AYOLYNVIdXa 3gaS) 


LeL‘09z‘€ 
0v9'S97'e@ 
460‘ 60L‘€ 
O@b‘ bTL’9 
90z‘ EES‘ 9 
TT8‘000’S 
ZSb’ bZ0'S 
99L‘SH2‘E 
S@2*7zS0’€ 
TLE" 102" Z 
SLb’SPL‘T 
07h’ Z8L‘T 
L£eT'L99°2Z 


0€9/SZS‘T 
Tos’ 8c0'T 
€80/982‘T 
€TE‘STS‘T 
80S‘ 6L2‘T 
OT0‘ TOS‘ T 
706‘ SEE‘T 
ZOz‘EEb‘T 
SOT‘ 8SZ‘T 
S8L‘ OFT’ T 
870‘ 096 

€6T‘E96 

264° OPT'T 


*00S$ ueYyy sseT = 


+ 


*sTe}O} asay} UT PapNTOUT JOU |e SsEeSTOIExg 
*OTZ-W eTGQeL uT uMOYS 97e SeSTOIexS pue butpe33 TTeS JO suMToOA puke snTeA “STTeoS pue sjnd ut s30e23 abueyoxa [Te sepnToul (T) 


Sz‘ O7T’ 6h 
GSZ’EST' CE 
LEZ‘ Ebb 7H 
916‘ 99€' 6% 
8SO0’LST‘ED 
686‘ 009'0S 
bey’ oT7‘ Tr 
€SS‘P6L‘EP 
€€9’ 019‘ 8E 
6ZT’ 060° EF 
OTT’ 620‘ 82 
916’ Lz‘ 97 


Svs’ €0L’ SE 


Sp‘ Ter’ 7s 
078’ 7b‘ SE 
vee’ BLT’ 9b 
bLb‘ TOT‘ 9S 
6EE‘SHL‘SP 
OLL‘T89°SS 
ZL0‘ 82‘ 9b 
619‘ 080‘Lb 
000‘ 002‘ Tr 
7BP‘ETL‘SE 
€7S‘TT8‘6z 
6 bb‘ 890‘ 8z 
00n‘Lz7‘8E 


youew 
Azenaqeag 
Azenuec 
raquwsasaq 
IBQqusaAoNn 
33403950 
raquaydas 
3asn6ny 
Atnge 
aunr 

Kew 
Trady 
youew 


T86T 
T86T 
Te&6T 
086T 
Oe86T 
O086T 
086T 
O86T 
086T 
O086T 
086T 
086T 
086T 





SHLNOW €T LSaLVI 


aueyods 

uT PZuUNOWISAUT 
erydtapettud 
oTgtoed 

YIOK MON 
3SOMPTN 

T3 euUTSUTD 
uot3dg obeotyd 
uo3so”d 
ueoTIsuy 


0 68L‘T 97S'Z 97S‘Z 

0 £92 Z97Z Cor 

662‘ 7ZLZ 066‘ TZ S90‘TEL 986’€00’T 
909'67T 116‘ 2b 8v0’SST‘T  120’S82‘T 
0 S68’.8€2'T TZ2S‘L88°Th 90L‘L06‘Tr 
0 LbL‘6S SS2‘8hT’Z SSz‘sPT’z 
0 099'F be8‘O9T be 8‘ O9T 
S6L‘LS8'T 0 0 S6L‘LS8‘T 
b6S‘L €96‘ 022 €96' 022 
TTL‘ LbT OLL*ET8*Z vOT’ br8’E 


ooooooco°c;”deo 
cocoooocooeocno 


0 
966’000‘T 





SGONVHOXT YOOLS AgwgaLSIoII 


s3tun an TeAs 


sqybTy 





T86T' yoiew 
anTeas- 
ay 7eW 


TeIOL 


$30e313uUcGD sazeys 


Pa, et er or Se ae 


sque112M (tT) suot3do 





(spuesnoyL ut e&3 eq) 
SSONWHOKT SAILINNOIS *S *N NO SATWS ALINOI JO ANNIOA GNW ANIWA LAYYWW : OTT-W 





EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on 
U.S. Securities Exchanges 


Data on the value and volume of equity security sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934, as amended by the 
Securities Acts Amendments of 1975. The reports include odd-lot, as well as round-lot, 
transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared during the 
calendar month; clearance usually occurs within five days of the execution of a trade. Data 
of other exchanges cover transactions effected on trade dates falling within the reporting 
month. The inconsistency introduced by these two different methods of aggregating the 
data is not considered to be significant, and, accordingly, all registered exchanges are aggre- 
gated and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, certificates of 
deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods prior to 
January 1972. 
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EXPLANATORY NOTES 


Exchange-Traded Options 


A call option provides the purchaser the right to purchase and a put option provides 
the purchaser with the right to sell, 100 shares of an underlying stock at a specified price 
until a specified expiration date. Exchange-traded options expire within nine months. 


The expiration date of an option is the Saturday following the third Friday of the 
designated expiration month. Options expire quarterly and time to one of three ex- 
piration cycles: (1) January-April-July-October; (2) February-May-August-November; and 
(3) March-June-September-December. Options are traded in the nearest three of the four 
expiration months of a cycle, thus, options with nine different expiration months are traded 
simultaneously. 


The number and dollar value of call and put option contracts sold monthly by each 
exchange are reported in Table M-210. Contract volume includes both opening transactions 
(which establish new long or short option positions) and closing transactions (which 
eliminate long or short option positions). Long positions in options are eliminated through 
closing sales, exercises, or expirations. 


Monthly contract sales for calls and puts by expiration month are presented in 
Table M-215. At the top of each column the calendar month identifies the interval over 
which contract volume is aggregated. Expiration months are arrayed along the left margin. 
For example, February contract volume in options expiring in July is located in the cell 
at the intersection of the February column and the July row. 


Open interest for calls and puts by expiration month as of the last trading day of 
the month is reported in Table M-220. Open interest is defined as the number of contracts 
outstanding, that is, the number of contracts sold that have not been closed out by an off- 
setting transaction, have not been exercised and have not expired. At the top of each 
column, the calendar month identifies the date for which open interest is calculated. Ex- 
piration months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is Tcuted in the cell at the intersection of the 
February column and the July row. 





AANFBOMANAMNANAMNNS| 


T@s 
bp 

I98D 

7 y90'T 

= SSL 

4 2€9 
669 
TLE 
Ste’ Ty 
T8Z 
zbs 
Lv6 
62T‘T 


70S 0‘T 
STO‘S 


I8ZE'ZT 
720‘ 9T 
TEZ‘ OT 
ZL‘ 6T 
6LS‘9T 


sHhutzazzo 
3dweaxg ottqna 


T86T-9L6T 


sjuowsoeTd 
aIeATIg 


(seq0n AaroQeueTaxg ses) 


€ oT 
zZ2T 
£e€T 
702 
8bT 
TLT 
69T 
Set 
ToT 
S9T 
9LT 
v6 
06 


£0b 
Lbz 


7 9p9'T 

7 €8e 
608 
£64 
608 


sonsst JO 13aqunn 


eT8‘s T9p‘9 
L9Z‘E €St‘? 
078‘P v0P‘'S 
2600'S 9¢S‘9 
S9OT‘E veo’? 
S98‘t Gels 
LOL‘? Tee’s 
900‘S 6S%‘S 
6b‘ 9 pPz‘s 
08P‘s 60€‘OT 
9¢S‘8 vbT’6 
OLL‘? v8l’s 
pes‘s 9L9‘9 


8T0‘9T 
SLL" Lt 


S06‘E€T 
6Sb‘ZT 


6be’ SL 
980°ES 
€T2‘ 8h 
TEZ‘ HS 
€TE’ Es 


8Es‘E9 
b2Z‘SE 
LEE‘8Z 
G9OT‘ZE 
T98‘SE 


SUOTTTTW $ UT sjUNOUY 


W uotzetnbay 


uot3zeIAsSTthey 


3OVW Cf6T Teo, 


33.e10d 10D 


SUOTSTAOI = J 


HutTpunoz 03 enp ppe ou Aew saanbtg 


iey 
goa 

uer 
1900 
IAON 
1390 

des 

6nv 

Atl 

unre 

Aew 

adv 

zeKr O086T 


NOAMonAOPTANAAN 


qew-uer TRé6T 

JeW-uer O86T 

a37ep of 7TeAaK 
I0L6T 
1 6L6T 
8L6T 
LL6T 
9L6T 


rey 
qeg 
uer 
For -ya| 
AON 
390 
des 
Bny 
Ate 
unr 
Aev 
1ayv 
Jew O86T 


qew-uer T86T 
iew-uer O86T 
a3ep of Wea 
2 086T 
7 6L6T 
8L6T 
LL6T 
9L6T 


quewu 7aACcyD 
ubtaI08g 


*ONIYIIIO AC AdAL AG “SONIYAIIO SIILINUNOIS AUWNIYd WOYA SAATOONd SSOUD :OTE-W 





ee 


OMNDPANMAPONANMN EI 


pepnToul 
33.e10d109 
ubtaI0Eg 


8bT’ 


OTs 
80% 


0v0’ 
z780 
SLO’ 


v9L 
299 


9s¢‘ 
T6T’ 
6ET’ 
99¢° 


ESE 


990’ 
S88‘ 


209° 
2 £82‘ 
T90‘ 
LT9° 


13430 932389 
puy Teto Teay puyv 
-T3 wWOD Teroueuty 


T86[-946T 


NOMNPTANANAT TAM 


T 


T 
T 
T 


24 
3 
4 
i 


4 TT 
T 6E€ 


vT 8L0'T 
OT 178S‘Z 
6 S9v'Z 
oT 9v0°Z 


*AADSNGNI Ad 


SUOTSTASI = 21 
(saq3on ArOZeUeTAaXY 3as) sit 
Butpunoyr 93 ano Ope you Aew saranbty 


S9 SEZ 1eW 
Sb SLT qeg 
289 $0z uer 
I2TT Tee 290 
I¢¢ pTZ AON 
Loz 390 
TSZ das 
T0Z baw 
Zbz Ate 
€LlZ unt 
8SZ Key 
b5T ady 

6ST yew O86T 


SE sT9 zew-uer T86T 

vd 6 06S zew-uer O86T 
93ep 93 7e9Sk 

196T J6EE T08’z 7 086T 

4L6T 70TE vez‘Z 7 6L6T 

67T Soe 6bT'Z 8L6T 

vet AS €vt‘z LL6T 

SST OT’ 8ZT‘Z 9L6T 


Sensst JO ASQqUNN 


8S6 68T E9t*T 0z8‘T 1eW 
£0€ 92T €S8 pre‘T qaqa 
I9L LLe z769 Ippz'Z uer 
I8LZ 1092 78S0‘T I7Z9'Z 20d 
1097 2002 Z68 Z0SS AON 
I0€8 ILSE 269T‘T 260S‘T 330 
86S £9% L8b‘T 690‘T das 
929 BLE beet 9S8‘T bay 
L8L vEE S80‘T ZESIE Ate 
S62 €TP z7z78‘T 66%‘Z un¢ 
96T‘T 98z BLb‘T €68‘Z Kew 
TS9 IT9T T68 ELEAT ady 
Sez SOT TE9‘T zee‘e JeW O86T 


TLEE*T Z6L 90L‘Z 2 g0%‘S LT0‘ 9T zeWw-uer TRé6T 
pZE‘T £68 p19‘ T6S‘9 BELT ET zew-uer 086T 
9322p 29 weSsA 
IS78‘9 SbL‘e 206‘ST 2 86€‘ Zz 6ve’ SL 2 086T 
p69‘ 9% IL6Z‘E I9OEL‘ET TE9G‘TT y80’E€sS 2 6L6T 
Ovo’ 969‘Z €Sz7‘2T z90‘TT zZ1z‘ 8b 8L6T 
creep 8Tz‘€ vOL‘ET LSL‘ET 622‘ #S LL6T 
609‘ 8Tb‘ oT 9L6T 


SUOTTITW §- UT S2UNOUY 


aoueuTg uotTzeotu uoT}e319  7a3eM aar3 6utin3 
rauinsuod -nww09d -suelL puy se) -De13xg -oejnuen TeIOL 
puy sates OT1329TH 


*SONIYIIIO SIILIYNOIS JLVIOdYOO AYWWIYd WONT SAIIDONd SSOYD -O€E-W 





SUOTSTAST = J 

(sa3on AroReueTdx] 399 
Butpunos 23 end ppe you Aew saanbry 
000‘00S$ ueyy sset = + 


ZL ew 
th qag 
4169 uec 

79bT 930 

18S AON 

ToL 390 

58 das 

T38 Bony 

61T Ate 

OST une 

€bT pe 
*L6 ady 

69 Jew OL6T 


by 


NOMNTANDANA EMM 
IFNNEFMANMOAMN 


16 8T zew-uer TS6T 
TEE zew-uer O86T 
ayen 93 wed 
I g99z‘T 1 086T 
IG¢9€‘T 7616T 
vTb‘T 8L6T 
97S‘T LL6T 
Z1S‘T 9L6T 


vIT 999 b6S T08 L6P ew 
69T Bbc £6S Z2L 97%b qo4 
62T SzT SS 280S‘T 28S F uenr 
R2p Zv9 16 9 T89p‘T IGZE‘T 28g 
3492 BES $99 T6L J6SL Aon 
WL IQ9E ¢ Ip 9S TPOE 2EZS : 390 
06T 6LE Se TZ€ S60 das 
€9T OTE 4 TS6 LEST CLE 5ny 
76 8Prz‘T 09 Tee £66‘Z 262'T Ato 
p52‘T $8L'Z2 022 6 9T RZE‘T 06T 8pc'Z Pel unr 
61d EGL° T 6L 9bT’T €ZL Z6 0S2'Z Zes Kew 
662 662‘T LOT 86S ZLs 29 Cty’ T LZ6 1dy 
6b bb9 cots £02 cee’ T €2 vPE Lee 1el =O86T 


NFUOwOM 


ae 7 6EE‘T TTt %67‘T ZHz‘T Z6 TEO‘E AT@E‘T zep-uer TS6T 
069 ass‘T LTE Sz‘T peo’€e 082 SOL‘Z 729‘ Aey-uer OT 
a12M 923 AeA 
T0SL‘ ILT6‘ OT 9S0‘T 3E9T‘9 I1S6‘6 1606 2866‘ oT 2276S‘ TT 2 086T 
8bL‘Z 1719'S 208%! 612’ a7TE‘ 8 vOT‘T ITT9°S6 cee‘ ot I6L6T 
Top’ TLE*L 9p’ c9e'fc £86'9 Zeo‘Tt TbS‘S 096‘ 9T €L6T 
TS2‘: 0SS‘6 eva’ 790°: T09‘L Suet LL3‘CT 9F9‘LT LLGT 
BLZ‘L tot” 98L‘ 052° OL6T 


NANG 


139939 932387 a2.ueutg udtTzeOTU YOTeRI94 1332!4 6utin} NdVWTI MIaIazTIJO 
$ Te2Td Teoy puy sdunsu0D <0) “sucCTT, ouy 32D -9eImQKg -oezauen ATazeatTIAqW AToOtraqn7 Teqo! 
=739NU0D TetoueuTy 9 -s9TeS 3T:2399T7 


TS9S6T-9450 tAYLSOAINI AG *SONIAIAIO GNOT ITAIIAIANOO-NON JLWIOdIOD AUWWIdd WOT SaTIOOYA SSOND :TEE-wW 





Sees Se 6utpunoz 93 anp ppe you Aew soain6ta 
: 0n0’00s$ ueuA sseT = + 


zev 
qe3 

uecr 

396 

AON 

390 

das 

6ny 

4r 

une 

Aew 

a1dy 

zery O086T 


aonnocooz200Nosz3 


zer-uer Te6T 
zey-uer 086T 
a3ep 03 3eAaxz 

086T 

6LET 

eL6T 

LL6OT 

9LET 


oo NMANFOR ANNO Ss 


NAHDOMMNM SO35S 39997 NRSH99599 
aN 


0 
0 
T 
Li 
T 
Z 
T 
0 
0 
T 
1 
4 
0 
T 
0 
6 
L 
Zz 
3 
é 


AFTtegro MM DoOonoCoqNNDAIAN 
SMNDO MM DOHOONAMIENOAN 
aAsoQo99 09 SEO900900990909909 
AdAOM 82SO SCOFOoCOSeaAAHSSCOSD 
Ne Dod 

SONSH FSD SOHADODZFOOSDOCOCSCSS 





sonsst Jo zaquny 


Vaz 
8th 
L2T 
OTT 
€s 

6TE 
7E7 
Sev 
vl 

2 

SST 
£82 
008 


key 
1dy 
zer O86T 


eooocooeooo000°o0Ss 
eonooooco9asoc09s 
seosooooeosaNM"oso 
sooscoospeeosofo°S 


678 zey-uer TeéT 

eve zer-uer 086T 
azep 23 TeSk 

SLS* 2 Ok6T 

92E 6L6T 

£872 RLé6T 

5 89 LL6OT 

69L 9L6T 


oo 


313uU20 a3e3Sg aoueutg uoTyeOTU UOTRzeRIOd T butTin3 pesetd parzayj0 
8 TeTO Teo puy Jaewnsuol —nwwod -sueiL cg -oeqnuesy ATazeatsg ATOttanag Teqc! 
= 1avw0l6j Terourcuta ¥% -seTes 2T1399T 


T86T-9L6T AULSCANI AG ‘SONTINIAIC GNOE TTSIVYAANCS BLWYOdNCD AUWHIYd WONT SaggoDCNd SSsoUD :ZEE-W 





(sojzon AzozZeueTdxYJ aa¢) suoTsTAes = 2 
butpunoz 03 enp ppe you Aew saanbta 
000‘N0S$ ueUua sset = + 


zew 
qeg 
uer 
90a 
AON 
390 
des 
bnw 
Ate 
une 
ken 
ady 
Tek O86T 


otwabbenhe ten 
AONNOMNNAYTAFIOA- 
coooocooncoSoSCSCSo 
acocoocoon co CoCoCCoCSD 
NoovCOnR HAA OCHS 
NOMONE AMMA YNMYNMNS 
ONCOHAOMASDACHS 
NOSONTCOOMNONMNN4 
MOHMOCHANOHNNS 
OOrnwodornnorwod 


zepy-uer T8é6T 
zey-uer O86T 
azep oF 1eAaK 
70 €6T 
6L6T 
8L6T 
LL6T 
9L6T 


adv 
Ao 
Ao 
Ne 
ac 


sonsst jo Jaquny 


OST 8672 
L otT 
1672 O9€ 
SLT 9TZ 
0 9SZ 
12ST ver 
v0z ZOv 
0 tet 
0 O9€ 
9T 8te 
z6T 
£7 

£87 zey O86T 


N 
a 
a4 


o 
et 


a 


6E£T 
céT 
OTT 
£ €eT 


omoonoomooowo 
o 


scoocoooo0c00c0oC°CoCSo 
Nooooooooo°ooo 


ZT gee t6L 7eK-uel TR6T 

9€ Tt £6 JeK-UeL O86T 
azep of rea 

702 TSL'T S6T‘E I 086T 

8 620'Z S96‘T 6LET 

LvT 67L‘T 6SL‘T @LET 

tbe 6e6'T T7'z LL6T 

eT T90°Z €Se'z 9L6T 


1 
£ 
S 
0 
S 
L 
0 
0 
0 
0 
0 
8 
0 
6 
+ 


SUOTTTTW $ UT S3UNOUY 
a3e3Sg eoueUuTJ UOTREOTU UOT eRI0d 733eM Hutin3 pesetd peirezjo 
Teey puy Jewnsuod -nwuod -suealZ puy se -9e13xg9 -oegnuew ATozeatsg ATOtTTAnd 
-zauwod TeToueutTg % -soTes OT139eTS 


T86T-9L6T *AYLENGNI AG ‘SONTYUIAC MOCIS GIVATIINd ILvYOdNOD AUYWNIUd WOT SsagaTIooUd 





8bL 
LE9 


33389 
Tesy puy 
TeToueuTg 


T86T-926T 


Se ooocooocoocoocooonoso 


ONAAO 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


oo 


aoueutg 
azawnsuod 
3 -s9TeS 


*AULSNGNI Ad ‘SONIYIIIO YOOLS NOWNOD ALWAOdYOD AUWWIYd WOYd 


7T0 NOYNAONNTTHON GTO 


uorzeotu 
—nuwod 


ON ENONMNAMITOGWS 


LTT 


£v2 
LTT 
oT 
TT 


uoTt3e3 30d 
-suelL 


(saqj0N AroZeueTadxJ 3a5) 


670 
OFT 
cee 
vT9 
StT 
OLY 
8SP 
€7p 
S9E 
SSE 
02P 
602 
SLZ 


ToO0’T 
6ET‘T 


86S‘b 
Ss6e’€ 
Tes‘€ 
690’ b 
090° 


767 
6bT 
OTT 
ee 
89 


SOT 
Sv 


TREE 
O9T 
TET 
83 
zOT 





sansst 


T9S 
08P 
9TS 
cel 
ZT 
Z2T 
8Sb 
S6T 
62T 
8eT 
Ere 
702 
ZZ 


Lss‘T 
Svs 


ELEE 
608‘T 
9SS‘T 
OTE’ T 
909 


JO 13qunNn 


ses 
L6T 
Ose 
699 
8Tv 
vel 
ete 
v6z 
SOT 
yh i 3 
88p 
T8 
$96‘T 


Zor T 
S$79'Z 


L68°S 
8L6 
zb8 
0s9 
£€68‘T 





SUOTTIIM 3- 


13}32M 
puy se9 
2T1399TF 


ut 
aaTQ 
-De13x”7 


szunouy 
butr3an3 
-oejnuen 


AS SCAHMFAANNANNOTE 


~ 
et 


psoetd 


SUOTSTASI = I 


Butpunozr 23 °9N% ope ou Kew saanbty 
000‘00S$ ueYy. sseq = + 


voT 

€0T 

$0T 

89OT ~ 
TET 

cet = 
6€T 

€0T 

LOT 

90T 

00oT 

v8 

9L 


T9E 
612 


1p67‘T 2 
9TL 
z09 
896 
Z9¥ 


086‘T 
OLT‘T 
L08‘T 

2 yES‘Z z 
€1S‘T 
090‘Z z 
EEL*T 
Cer'T 
T00‘T 
LL6 
z08‘T 
649 
9SL‘Z 


£56‘ 
TTE’S 


TLTL‘ ST 
T8s‘8 
O9L‘L 
LSS‘L 


p98139zIJO 


Aja zeatag ATOt TGnd 


Sqgg00ud Ssoud 


*PEE-W 


TST 
2uT 
STT 
ect 
cet 
ZeT 
OvT 
vor 
OTT 
Lor 
oor 
8 

ce 


ele 
tee 


9TE’T 
L2L 
£19 
Llv 
S9P 


£00‘Z 
pLT'T 
Tes*t 
879'7Z 
9TS‘T 
8ST*2 
LTL‘T 
EZTT 
8T0'T 
186 

z08‘T 
6149 

ESL? 2 


800‘S 
bSE‘S 


2 966‘°8T 


60L‘8 
LE6‘L 
L£v0‘8 


TeIOL 


12h 
gag 
uee 
23a 
AON 
330 
das 
Bog 
Ate 
une 
Kew 
ady 
J2W O86T 

zey-uere T86Tt 
qen-uer 086T 
3322p 93 3WeSsA 


TO0R6T 


6L6T 
8L6T 
LL6T 
9L6T 


934 
uer 
200 
AON 
390 
das 
6nw 
Ate 
une 
Kew 
ady 
zJeW O86T 

zew-uer T8é6T 
zew-uer 086T 
a3ep of 3IeAaA 


7086T 


6L6T 
8L6T 
LL6T 
9L6T 





EXPLANATORY NOTES 
Security Offerings 


The Commission’s statistical series on primary security offerings includes all primary 
security issues registered with the Commission for immediate cash sale to the public pursuant 
to the requirements of Section 5 of the Securities Act of 1933, or exempted from registra- 

‘ tion pursuant to Regulation A. 1/ It also includes securities publicly offered in interstate 
commerce by issuers exempt from the registration provisions of the Securities Act and- 
information collected by the Commission on certain private placements as described below. 
Excluded from the statistical series are: issues of less than $100,000; debt securities with 
maturities of less than one year; secondary offerings; non-cash offerings; issues not defined 
as securities under Section 2(1) of the Securities Act of 1933; domestic government 
securities; offerings of non-profit and/or charitable groups; securities offered only on an 
intrastate basis; employee stock plans; investment company issues other than closed-end 
shares; intracorporate securities transactions; and sales to foreign purchasers. Issues 
registered and later withdrawn are excluded from these security offerings data but are 
included and shown separately in the Total Effective Registrations Table (M410). 


The source of data for the security offerings series are the registration statements filed 
with the Commission by the issuers. For some issues, the offering date may fall in a dif- 
ferent month than the effective date. Prior to January 1977, this difference led to incom- 
parability between the offering tables and the Total Effective Registrations Table. Beginning 
with January 1977, issues have been included in the offering tables as of the date of 
effectiveness of the registration statements. 


Information on interstate public offerings of corporate securities exempt from SEC 
registration requirements, which is shown separately in Table M-310, is obtained from pub- 
lications of Moody’s Investors Service, Inc. Most of the securities included are railroad equip- 
ment trust certificates, mortgage-backed bonds of savings and loan associations, or corporate 
bonds which are guaranteed as to principle and interest by the United States Government. 


Data on private placements are collected through a Commission survey of 39 life 
insurance companies on a monthly basis and 9 more on a quarterly or semi-annual basis, 
and (prior to January 1977) by reports of private placements filed with the Commission on 
Form 8-K. Life insurance companies surveyed by the Commission reported assets of $320.4 
billion as of December 31, 1979, representing 74 percent of all life insurance companies 
assets. Only those private placement commitments which are actually taken down are in- 
cluded in the statistics. The surveyed companies report total placements of each issue. No 
representation is made that the private placement investments of the reporting life insurance 
companies approximate private placement activity as a whole in the United States. 


The offering tables distinguish between corporate offerings and foreign government 
offerings. Corporate offerings include issues by non-corporate business enterprises such as 
limited partnerships. The fale government classification includes offerings of foreign 
governments, foreign government agencies, and foreign government-owned enterprises. 


1/ As of September 18, 1978, the aggregate amount of securities which may be sold in an offering made 
pursuant to Regulation A was raised from $500,000 to $1,500,000. 





Explanatory Notes, Security Offerings-(Continued) 


The industry classifications used in the offering tables are self-explanatory. The com- 
munication group includes telephone utilities. The commercial and other industry group 
comprises agriculture, construction, wholesale and retail trade, and all service activities 
other than financial services. 


The security types used in the offering tables are straight bonds, convertible bonds, 
preferred stocks and common stocks. The convertible bond category includes only those 
issues which are convertible into common stock. The preferred stock group includes 
convertible preferred stock. The common stock category includes common shares issued by 
closed-end investment companies, as well as securities issued by non-corporate businesses, 
such as certificates of participation and shares of beneficial interest, and other equity 
securities such as voting trust certificates and certificates of deposit for stock. Depository 
receipts are not included in the offerings statistics. 


All figures are subject to revision. The private placements statistics will be revised 
quarterly. Data on public issues will be revised annually. Revised figures will be indicated 
by an “r”. 





NEW CORPORATE SECURITIES 
OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
© GROSS PROCEE ( 1978 - 1981 by Months ) 
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EXPLANATORY NOTES 


Security Registrations 


All registrations which became effective under the Securities Act of 1933 are included. 
Total Effective Registrations, Table M-410, includes cash and non-cash issues. Issues are 
included as of the effective date. 


The primary corporate offerings classification includes registered offerings for 
immediate cash sale where the proceeds of the offering are received by the issuing cor- 
porations. Secondary offerings are registrations of outstanding securities where the pro- 
ceeds of the issue do not accrue to the issuing company. The dollar amount for either type 
of offering is based on the registered offering price. The unseasoned common stock classifi- 
cation includes public offerings by companies registering common stock for the first time 
under the Securities Act of 1933. The other equity securities classification consists of 
offerings of certificates of participation or beneficial interests, warrants or options, voting 
trust certificates and other equity securities not elsewhere classified. 


Issues offered for extended cash sale include investment company issues, employee 
plans and depository receipts. Depository receipts include American, European and 
domestic depository receipts. The foreign government classification is shown separately, 
whereas registrations by foreign corporations are included with U.S. domestic corporate 
offerings. Investment company securities include open-énd, face-amount and unit trust 
offerings, as well as variable annuities. 1/ Closed-end investment company securities are 


included in primary corporate offerings. 


Issues registered for other non-cash purposes, such asexchange transactions, securities 
given for property or services, or securities reserved for conversion, are valued at current 
market prices. 


Data on withdrawals, in Table M-410, include the number and amount of registration 
statements that have been completely withdrawn. 


Beginning with January 1978, the total amount registered for investment companies was eliminated. 
However, total registrations of investment companies was retained in the tables due to the adoption by 
the Commission of Rule 24f-2 [17 CFR 270.24f-2], effective November 3, 1977. This rule allows 
certain registered investment companies to register an indefinite number of securities for sale. Each 
issuer must file a notice at the end of the fiscal year identifying the number of securities sold and remit 
the corresponding registration fee. 





PUBLIC AVAILABILITY OF THE ROS FILE 


The SEC has prepared two computer tapes containing the New Securities Regi- 
strations and Offerings Statistics File (“ROS File”). The ROS File contains a record of each 
offering registered under the Securities Act of 1933 and each offering exempt from 
registration under Regulation A of that Act. 


The first computer tape of the ROS File contains records from January 1970 to 
December 1976. Each record contains 54 variables identifying characteristics of the 
registered issue and its issuer. Variables describing each issue include such items as security 
type, type of offering, price per share, dollar amount of the offering, method of distribution 
and whether the sale is for primary or secondary accounts. CUSIP numbers have also been 
included for securities which have been assigned such identification. Issuer data include 
SIC industry code, firm name and zip code. 


The second computer tape includes ROS File data for the calendar years 1977 to 
1979. The records for these years have been expanded to include 92 variables. Additional 
detailed information is provided on offering characteristics, including underwriter’s name, 
spread and reallowances. Selected financial data relating to the issuing firm are also presented. 


The computer tapes of the ROS File have been provided to the National Archives 
and Records Service of the General Services Administration. Copies of the ROS File tapes 
and related documentation are available for purchase from that agency. Interested parties 
can make arrangements with the Archives to obtain the computer tapes in a configuration 
which will be compatible with the user’s hardware. Requests for copies should be sent to the 
Machine Readable Division, National Archives and Records Service, Washington, D.C. 20408. 
The price per copy is $65.00 (subject to change), payable to the General Services Admin- 
istration. In ordering, please refer to item Number NN-373-207. Shipment will be made 
within two weeks of receipt of the order. 





SELECTED SEC PUBLICATIONS 


RECENT RESEARCH STUDIES 


. A Monitoring Report on the Operation of the Cincinnati Stock Exchange 


National Securities Trading System (May 1981). 


. Form S-18: A Monitoring Report on the First 18 Months of Its Use (March 1981). 


. A Monitoring Report on the Operation of the Intermarket Trading System 


(February 1981). 
Rule 242: A Monitoring Report on the First Six Months of Its Use (December 1980). 


Staff Report on the Securities Industry in 1979 (September 1980). 


. Initial Public Offerings of Common Stock: The Role of Regional Broker-Dealers in the 


Capital Formation Process, Phase I Report (March 1980). 


CAPITAL MARKET WORKING PAPERS 


: Acquisition of Technology-Based Firms by Tender Offer: An Economic and 
Financial Analysis (October 1980). 


: The Effect of Exchange-Listing on a Firm’s Cost of Equity Capital (November 1980). 
: Returns to Shareholders of Acquiring and Acquired Companies: The Case of 
Acquisitions of Technology-Based Firms in the Over-the-Counter Market 
(December 1980). 


: Economic Considerations in the Chance of Alternative Accounting Methods: 
Evidence from the accounting for Interest Costs Issue (December 1980). 


: Commercial Banks, Trust Departments and Concentration of Power: 
A Legacy of Glass-Steagall (February 1981). 


: The Effect of Net Institutional Trading Imbalances on Stock Prices (March 1981). 


: Multiproduct Economies of Scale in the Securities Industry: An Application of 
Developing Theory (March 1981). 


Contact the Office of Consumer Affairs and Information Services (202) 523-3761 or 
Eileen Whelan, (202) 272-2850, for copies of the above publications. 
OTHER PUBLICATIONS 
SEC Docket. A weekly compilation of the full text of SEC releases under various Acts. 
SEC News Digest. A daily report of Commission announcements, decisions, orders, 
rules and rule proposals, current reports and applications filed, 


and litigation developments. 


SEC Official Summary. A monthly summary of securities transactions and holdings of 
officers, directors, and principal shareholders. 


The publications listed above are available from the Superintendent of Documents, 
Government Printing Office, Washington, D.C. 20402. 
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VOI'IMES: 39 - 40 


INDEX OF STATISTICAL SERIES WHICH DO NOT APPEAR MONTHLY 


Issues and Page Numbers 





Series 





Value & Volume of Equity Sales on 
US Exchanges 


Average Price of Shares on 
Exchanges 
Securities Listed on Exchanges 


NYSE Volatility & Liquidity 
Measures 

Corp. Securities by Industry 
& Offering Type 


Noninsured Pension Funds (Marke . 
Value) 
Public & Private Pension Funds 


Noninsured Pension Funds (Book 
Value) 
Noninsured Pension Funds 


Stock Transactions of Selected 
Institutions 
Stock Transactions of Selected 
Institutions 


Market Value of Stock Outstanding 
Market Value of Institutional 
Stockholdings 


Market Value of Institutional 
Assets & Stockholdings 
Financial Informaticn for 
Registered Broker-Dealers 


Revenue & Expenses of Selected 
Broker-Dealers 

Balance Sheet of Selected 
Broker-Dealers 


Revenue & Expenses of NYSE 
Member Firms 

Balance Sheet of NYSE Member 
Firms 





Q = Quarterly, S = Semi-annual, and A = Annual 
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